The insurance industry offers the Ghanaian economy a prospect to assemble enormous native savings for long-term, indigenous currency investment and provides an opportunity to generate employment. Insurance enhances the confidence of households, including the amassing of long-term savings against the loss of wage earners and sinking their reliance on community welfare provisions. This paper uses both SCP Paradigm and a quantitative research method; and aims to elucidate the existing procedures of measuring market structures and demonstrate the use of these measures for the selected industry. Using market share, concentration ratios, and Herfindahl-Hirschman index it was revealed in this research that a few large firms continue to dictate the market. Nonetheless, there are no monopolistic inclinations in the Ghanaian insurance market and firms are at liberty to compete with each other for market shares. This paper concludes that, the Ghanaian Insurance industry has undergone a structural change from 2014 to 2016. 
INTRODUCTION
For smaller markets, like industries, are very important, and these effects are not generally driven by mechanisms of perfectly competitive capital markets. Levine (2004) states that, since many market frictions exist and laws, regulations, and policies differ markedly across economies and over time, improvements along any single dimension may have different implications for resource allocation and welfare depending on the other frictions at play in the economy. On the other hand, Bain (1951 Bain ( , 1956 , specifies that the contextual factors associated with the industry in which a firm competes, have a determining influence on the firm's performance. Anang (2011) states that, the structure of a market refers to the quantity and characteristics of the firms in the market. The internal market for insurance in Ghana is made up of a number of insurers who involve e conduct (behavior) and performance of the firms in the market and the general structures <0.01 (or 100) HHI is calculated in the interval from 0 to 10,000. The higher is the index value, the higher is the degree of a market concentration and thus the market is more inefficient and needs regulation. The index achieves the value of 10,000 if the market is a pure monopoly (100*100). Otherwise, the lower the index the more competitive the market is. According to Mishra (2014) , coefficient of variation (CV) is a standard measure of dispersion. It is the standard deviation of size of all the firms in the industry normalized by its average. Like Relative Mean Deviation (RMD), CV is also a unit free measure and is comparable across industries due to its normalization. It measures the standard deviation of Herfindahl index. The CV is used in case of large quantities of firms in the market. Generally, the coefficient of variation is a normalized measure of dispersion of a probability distribution or frequency distribution. The coefficient of variation is defined as the ratio of the standard deviation Ơ to the mean µ (Mikhalkina, 2015) . Mathematically, CV is computed as
Also the absolute value of the CV can be calculated as a relative standard deviation (RSD), which expresses the variation as a percentage of the mean below;
A higher CV indicates lesser competition in the industry. However, the basic difference between RMD and CV is that the former gives equal weight to all the deviations irrespective of their size, whereas CV assigns larger weight to larger deviation with the deviation itself being the weigh (Mishra, 2014) .
EMPIRICAL ANALYSIS
The analytical part of the paper shows the example of using concentration ratio and market share indicators of market structures for the studied Ghanaian insurance industry. Prior to 2006, insurance underwriters were able to offer both life and nonlife insurance products; but the NIC's Insurance Act (2006) stipulated that companies were no longer allowed to operate in both sections of the industry and directed that these composite companies separate by December 2007. The regulator encouraged this modification, so that companies could concentrate on one area, gaining the expertise necessary for the industry to expand. The primary segments of non-life insurance include property, accident, motor vehicle and general liability insurances. Fire insurance for commercial buildings, both complete and those still under construction, and third-party motor insurance are the only compulsory lines. Individual companies have made efforts to add other types of insurance to the list of mandatory policies in order to boost the market.
According to the National Insurance Commission (NIC), as at December 2016, the insurance industry was made up as follows; 29 Non-Life companies, 22 Life companies, 3 Reinsurance companies, 78 Broking companies, 1 Reinsurance Broker, 1 Oil and Gas company, 2 Contact Offices and 7000 insurance agents. With a population of around 28 million people, according to the Ghana Statistical Service (2017), there are signs the market may be saturated given the large number of companies operating in the country. For determining the market concentration ratio we use the primarily market shares for the selected Non -Life insurance market, concentration ratios of four, six and eight largest firms (CRn) will be considered insurance Firms. Table 2 shows the concentration ratio of eight largest firms in the industry is 70.38 % (CR8) from total revenues of the industry. The concentration ratio of six largest firms is 62.25 % (CR6), and the concentration ratio of four largest firms is 47.88 % (CR4). The largest company in the industry is "SIC Ins.", the second largest company is "Enterprise Ins.", the third largest firm is "Star Assurance" and the fourth is "Vanguard Assurance". The smallest market share in the "big eight" belongs to the firm "Activa" with its market share of 3.81 %. In the year 2016, there were listed 25 firms within the industry; total revenues of the industry were 1,070,057,051 GHS for the analyzed year. The procedure of calculating the Heyerdahl-Hirschman index is as follows:（1）Identification of firms within the industry and its revenue;（2）Calculation of total Non -Life market revenues (1,070,057,051 GHS); （ 3 ） Calculation of each firm's market share as it is presented. For example, for "Star Assurance" the market share is calculated as: (119,710,991*100)/ 1,070,057,051 = 11.19%. （ 4 ） Calculation of the squared market shares of each firm. For example, for "Star Assurance" the squared market share is: 11.192= 125;（5）Calculation of the sum of the squared market shares as it is presented "ΣSi2" Thus we have achieved the final value of the HHI index, which is 728.9. From our earlier HHI table, this value represents unconcentrated market. The concentration ratio of four largest firms reaches 47.88 %, and it highlights the existence of a loose oligopoly in the industry. Source: Own Calculations As we can see from the Table3, the concentration ratio of eight largest firms in the industry (CR8) is 88.20% from total revenues of the Life Insurance market. The concentration ratio of six largest firms is 81.96%, and the concentration ratio of four largest firms is 74.13%. The largest firm in the industry is "Enterprise Life", the second largest firm is "SIC Life", the third largest firm is "Starlife Assurance", and the fourth largest firm is "Glico Life Ins". The smallest market share in the "big eight" belongs to the firm "Vanguard Life" with its market share of 2.56 % from total revenues of the industry. There were 21 firms, which were registered in the industry in 2016. Total revenues of all firms within the industry were 858,838,265 GHS in the year 2016; notwithstanding, revenue data on Capital Express and First Insurance Company was not available for the analyzed year. The procedure of calculating of concentration ratios and the HHI index for the Life Industry is similar as it was used in the Non -Life Insurance industry. The HHI index for the Life insurance industry is 1660.5 units; this value represents moderate concentration market. The concentration ratio of four largest firms reaches 74.13 %, and it represents the existence of a tight oligopoly in the industry.
RESULTS
The results of the analysis are presented in the following table, which illustrates calculated indicators for measuring the Ghanaian insurance market structures. Source: Own Calculations The above Table 4 shows that the Herfindahl-Hirschman index is 728.9 in the Non -Life market and 1660.5 in the Life market. Therefore, the values of the index indicate the existence of unconcentrated markets within the Non -Life market and Moderate concentration in the Life market. The Concentration ratios calculated for both markets industry are bigger than 40 % and these values indicate the existence of oligopoly and in particular loose and tight oligopoly for Non -Life and Life markets respectively in the industries. Concentration ratios for both markets are sparse, but the HHI index shows that the concentration for the second market is larger than the concentration for the first market. In the second market, the largest firm within the market achieves a fairly dominant position that may cause competition within the market. In the first market, four largest firms divide the largest part of the market, where the largest firm owns 14.96% from the total market share. However, indicators show a sparse concentration within the market. It means that National Insurance Commission authorities should not interfere in industry as it stand and the best policy for the analyzed market is the encouragement of further industrial investment, which implies policy of minimum interference in the affairs of insurance firms within the stipulated rules of the regulatory body of NIC.
Market structures can be measured using both absolute and relative indicators. The simpler of the two is absolute indicators. If the absolute number of firms is extremely small such in the case of 1-6 firms, we can assume the presence of imperfect competition in the market; on the other hand, if the absolute number of firms is high, then it is central to study market shares before determing a market structure. It may happen that one of the firms (or group of firms) will have a larger market share than any other firm, and thus may lead to the existence of oligopolies or monopolies in the market. Therefore, in adding to the absolute number of firms in the industry, there are relative indicators, such as: market shares; the Lerner index; the concentration ratio; the Hefindah-Hirschman index; and the coefficient of variation. The relative indicators were cited under the measuring market structure part of the paper. The most common indicators used by antitrust authorities are market shares, the concentration ratio and the Herfindahl-Hirschman index. The use of market shares and concentration ratio indicators was presented in the practical part of the analysis for the Ghanaian insurance market. Market power and concentration measurement is essential in the issue of market regulation which seeks to prevent monopoly and promote equity in the market, and in further market analysis. The indicators determine a type of competition in a market, its calculation do not require a lot of data and difficult calculations. That is why further methods of financial analysis are also used before deterring a type of a market structure.
CONCLUSIONS
National Insurance Commission (NIC) 2014 report shows that, market share is highly concentrated in the hands of leading insurers, with SIC Insurance Company; with SIC Life topping both sides of the insurance market. In the non-life segment, SIC was responsible for GHS111.9m ($28.9m) in gross revenues or 17.2% of the non-life market in 2014. In comparison of the 2014 report to the analysis in the paper, we can see a shift within the insurance market in the year 2016. This is because under the Life Insurance market Enterprise Life Insurance Company leads with 27.4% of total market share with SIC Life in second place with 24.8%. With respect to the Non -Life insurance market SIC continues to dominate the market with 14.96% of market share and Enterprise Insurance in second with 12.66%.
These changes has led to a structural change in the Ghanaian insurance market where by the Non -Life market is now an concentration market with a loose oligopoly and the Life market a moderate concentration market with tight oligopoly. The National Insurance Company is the antitrust authority in the Ghanaian Insurance Industry must ensure that the follow policy measures are taken into consideration to regulate and correct the current market structure;  The current rules and regulation regarding "Entry" into the Ghanaian Insurance industry should be loosed to encourage more firms to enter into the market especially into the Life Insurance Measures by reducing capital requirements.
 To prevent over concentration within some sectors of the industry NIC must implement a Policy to regulate entry into the "Brokerage" market As having the largest share in the industry both SIC Insurance and Enterprise Insurance Companies should be enact policies to prevent any collusion in the market by these two.
